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To THE SHAREHOLDERS: 


The results of the operations of Black 
Photo Corporation Limited for the six 
months ended September 30, 1975, and 
the comparative results on the same 
basis for the same period for the previ- 
ous year are shown in this interim report. 


This six month period was the most suc- 
cessful in our history with net earnings 
of $579,793 representing 54.1 cents per 
share. 


Since September 30 we have acquired 
and are operating five additional retail 
stores. Plans call for three more stores to 
be in operation this fiscal year, bringing 
our total number of retail outlets to 
forty. 


WILLIAM E. BLACK 
President 


November 28, 1975 
Toronto, Ontario. 
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CONSOLIDATED INTERIM STATEMENT OF EARNINGS (subject to year-end Audit and Adjustments) 
FOR THE SIX MONTHS ENDED SEPTEMBER 30 
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CONSOLIDATED STATEMENT OF SOURCE AND USE OF FUNDS 
FOR THE SIX MONTHS ENDED SEPTEMBER 30 
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THE SHAREHOLDERS: 


The results of the operations of Black 
Photo Corporation Limited for the six 
months ended September 30, 1980 and 
the comparative results on the same 
basis for the previous year are shown in 
this interim report. 


The decision to consolidate our scope 
of operations in the retail photographic 
marketing and photofinishing service has 
proven to be rewarding. 


We have expanded our retail chain to 62 
outlets and have several more locations 
in the planning stage. 


Our new head office, warehouse, and 
plant will be ready for occupancy early 
in 1981. 


It is anticipated that this new facility 
will enable us to continue to expand in a 
more efficient and profitable manner. 


WILLIAM E. BLACK, 
President 


November 25, 1980 
Toronto, Ontario 


BLACK PHOTO CORPORATION LIMITED and Subsidiary Companies 


CONSOLIDATED INTERIM STATEMENT OF EARNINGS (subject to year-end Audit and Adjustment) 


FOR THE SIX MONTHS ENDED SEPTEMBER 30 


1980 1979 
SEC Sek ote pe A icc 4 yar oe oe ee $21,961,130 $14,806,656 
Costs and Operating Expenses. . ie Oita Sas ol ee trace, a 16,200,615 10,928,421 
Earnings from Operations............. Rid Mas Soe cs le gear Nea Poe 5,760,515 3,878,235 
Depreciation and Amortization...................... Fi testi eremase 481,164 319,882 
Interest on Long Term Debt........... rah a ales at RELA uke ee ate 1,867 1,736 
Earnings betore Icom Taxes... ,.5: 01-00. ; sc gee 5,277,484 3,556,617 
Estimated Income Taxes................ nee i decks bo) SAE yee Pee ace 2,467,165 1,651,580 
Net Earnings for the Period. .......:.....0.20ce0-. a. er es $ 2,810,319 $ 1,905,037 
Shares Outstanding...../........... Daria iri SE ee re 1,509,197 1,509,197* 
Barnings per Shiate22 65 cos ter ce ae > ee pee $1.86 $1.26* 
*Restated to reflect increase in number of shares resulting from stock dividend. 
CONSOLIDATED STATEMENT OF CHANGES IN FINANCIAL POSITION 
FOR THE SIX MONTHS ENDED SEPTEMBER 30 
SOURCE 1980 1979 
OPERATIONS 
Prout for the Period. 2 suns ee ee ak cece ene aatree : $ 2,810,319 $ 1,905,037 
Depreciation and Amortization................ eicee rs eee eae 481,164 319,882 
Total from Operations........ Cet ake e Meee eae teh ads 5 ete BN eres 3,291,483 2,224,919 
Receipt of Share Subscription....... a Sree Waren ORR ORE a Wee ee — 4,050 
Net Proceeds from Sale of Subsidiary — Fixed Assets. Rice Peers os 75,581 
Receipt of Mortgage Loans Receivable...............cccecceccee. 5,647 2,760 
USE 3,297,130 2,307,310 
Dividends..... Pettis Rees Cyr nat ae bar <r Seehaea hs 377,299 269,500 
Additions to Fixed Assets. . Cee Rett elt ews ale CN al oe See 1,697,963 780,186 
Repayment of Long Term Debt..<2.4....0, 5... 1s. ee pene ee 3,128 2,906 
Mortgage Loans Receivable................s000. MET ols act are 70,000 — 
2,148,390 1,052,592 

Increase in Working Capital......... Sass hig ee Ae Make aes 1,148,740 1,254,718 
Working Capital at beginning of Period... aettehets ieee ot ean 8,991,952 (AIPA IOL 
Working Capital.at ‘end of Peried; 42% ..<.-, 40. Se ee 10,140,692 8,983,970 
CURRENT ASSETS............ ee eee MFR PRE Sel ot, BN eee 16,444,095 12,369,950 
CURRENT LIABILITIES; (0... are oes SAN Pas 8 6,303,403 3,385,980 

$10,140,692 $ 8,983,970 


Signed on Behalf of the Board 


WILLIAM E. BLAck, Director WILLIAM J. HUNTLEY, Director 
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To THE SHAREHOLDERS: 


The results of the operations of Black Photo 
Corporation Limited for the six months ended 
September 30, 1979 and the comparative 
results on the same basis for the same period 
for the previous year are shown in this interim 
report. 


As a result of the disposal of R & H Products 
Limited and the inventory, accounts receiv- 
able and distribution rights of Educational 
Film Distributors Ltd., total sales volume has 
shown a slight decline. Black’s Camera Stores 
have continued to show excellent sales in- 
creases and our efforts to achieve improved 
profits through improved product mix have 
succeeded. 


Prior to September 30, we opened three 
additional retail outlets in the Toronto area — 
Dufferin Mall, The Eaton Centre and 
Sheridan Mall, North York. Several more 
stores will be added to our chain before the 
end of our fiscal year. 


Plans are underway for the relocation of our 
head office, photofinishing plant and distribu- 
tion centre on a six acre site in the Town of 
Markham. 


We intend to expand our retail and photo- 
finishing operations in an aggressive manner 
which is well within the limits of our very 
strong working capital position. 


It is expected that the remaining half of our 

fiscal year will show equally satisfactory 
results. 

WILLIAM E. BLACK 

President 


November 26, 1979 
Toronto, Ontario 


BLACK PHOTO CORPORATION LIMITED and Subsidiary Companies 


CONSOLIDATED INTERIM STATEMENT OF EARNINGS (subject to year-end Audit and Adjustment) 


FOR THE SIX MONTHS ENDED SEPTEMBER 30 


1979 1978 

SOMES nee sos Ri feclnag Tua cae eee Pape Ra aoe $14,806,656 $15,581,567 
Costs and: Operating ExXMenses ...ch.u.cs 4 coos GMMR iow none ones 10,928,421 12,430,431 
Earnings from Operations.......... Beara eee See Ae 3,878,235 3,151,136 
Depreciation aud AmMoruization <a .c 5 ee chs SIE ee ones 319,882 244,396 
Interest On LOng-Teray TRO. 5k oats Se wns sb I <a ee eee : 1,736 1,896 
Barmings Oerore INCOME: LAaXeSs ces. .nc soe oy oe ews cer 3,556,617 2,904,844 
BEStHIMATeM INCOME TANGS Sty vo ase ves Poe os ova rs oe ees 1,651,580 1,379,813 
IN€t- Earnings foritne Period. sar ace tence Ie lo eee oe $ 1,905,037 $ 1,525,031 
shares. Outstandinge. >>. yhn eon lew y chiens an dM ote eantoe 2 1,078,000 1,078,000 
Earnings per share........ Re, entero POET, |. ete pen ene $1.77 $1.41 
CONSOLIDATED STATEMENT OF CHANGES IN FINANCIAL POSITION 
FOR THE SIX MONTHS ENDED SEPTEMBER 30 
SOURCE 1979 1978 
OPERATIONS 
Promt for the periods aves. co nse see a Eee ee nd $ 1,905,037 $(1-5235.051 
Depreciatios and Amortization. c c-o: stearic  ow oe oa eee 319,882 244,396 
Total from: Operations 5.6.20) oars aes. Vote Es ae er ee 2,224,919 1,769,427 
Receiptor Share Subscription... tec ccs ee os wes PH i 4,050 4,050 
Net Proceeds from Sale of Subsidiary — Fixed Assets.............. 75,581 — 
Receipt of Mortgage Loan Receivable. ..0...... Re)... ce. cee bee 2,760 — 

2,307,310 1,773,477 
USE a 2 eae 
Tax paid.on 1971 Undistributed Income..: ....cmem. ss eos as — 11,589 
Dividends paid... a.1cn es ae aca ae a eae a aha eM cae rantitne man ee 269,500 W174 
Adcitions to: Fixed Assets. *; (ohio nee cence: oor eee 780,186 484,866 
Repayment of Long Term Debt. 4305 ca 5 ee 2,906 2,700 

1,052,592 616,926 
Increase in: Working Capital occ ss cada ero ae Ce ee ee 1,254,718 1,156,551 
Working Capital at beginning of period......................... 7,729,252 6,578,297 
Working Capital at end of period.................. pars J ae, 8,983,970 7,734,848 
CURRENT ASSETS: cose oy sree e Fels 45 oS Eee ene tae 12,369,950 13,328,211 
CURRENT LTA BIL ITIES c 0) 39-3 Scares oar ie eee ea EE ee 3,385,980 5,593,363 


$ 8,983,970 


SIGNED ON BEHALF OF THE BOARD 
WILLIAM E. BLACK, Director 
WILLIAM J. HUNTLEY, Director 


$ 7,734,848 
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To THE SHAREHOLDERS: 


The results of the operations of Black 
Photo Corporation Limited for the six 
months ended September 30, 1978 and 
the comparative results on the same 
basis for the same period for the previous 
year are shown in this interim report. 


These gratifying results are a reflection 
of a concerted effort to increase sales in 
sectors of our operations which produce 
the greatest margins while volume in 
less productive sectors was intentionally 
reduced. 


Our working capital position continued 
to improve and in spite of economic un- 
certainties, we are confident that the 
remaining half of our fiscal year will 
show very satisfactory results. 


WILLIAM E. BLACK 
President 


November 15, 1978 
Toronto, Ontario 


BLACK PHOTO CORPORATION LIMITED and Subsidiary Companies 


CONSOLIDATED INTERIM STATEMENT OF EARNINGS (subject to year-end Audit and Adjustments) 


FOR THE SIX MONTHS ENDED SEPTEMBER 30 


1978 
Cale seer eae en gee fe Ue see ol PR eC RS wk CA eel ie —$15,581,567 
Costs ane Operalitig EXpenses: nk. es sie eens sven: 12,430,431 
Parnes ORO PerallONs (2... e2 voe aioe ote seein oe eee 3,151,136 
Depreciation aid AMOrmizalion..i.. .. 505.66 eames ee ea es 244,396 
Intereston Wong erm Det, Poi se es wove west oe le ne 1,896 
Earnings Wer Ore INCOME nl AXCS. ci. catch lene no ae 2,904,844 
Bstimatedslncomie LaAXeSc nes mc ae see eee Goo OREN bee ws 1,379,813 
Net Earnings forthe Period 4 soc yeak oa a We es 28s -$§ 1,525,031 
Shares Murstanding =..qssies cmon Suva sarees wie kw Bee wletece a os 1,078,000 
Barna gst per Sale i cco i aso ocean aloe te —$1.41 
CONSOLIDATED STATEMENT OF SOURCE AND USE OF FUNDS 
FOR THE SIX MONTHS ENDED SEPTEMBER 30 
SOURCE 1978 
OPERATIONS 
Prohttor the Period .c.5 oh. eos ee wa cee eae oa $ 1,525,031 
Depreciation and:Amortization .. ... <c:0isn.ccs eee oc 244,396 
TotalfromOperanons....- tcc tery 0 eet ees aoe os 1,769,427 
ISSUE: OF SHARES — Net proceeds....4..7-02 4045 seine + esse: 4,050 

1,773,477 

USE 
Tax paid on 1971 Undistributed Surplus...........2......- 11,589 
Dividends paid asearce ety a2 wencr nn tn eed emer renee oe 117,771 
Additioneto FixegiAssets st avs eee cee See os tees 484,866 
Repayment:of Long Term Debt... °..ic 55+ .- ee 2,700 

616,926 
Ticreaseim. Working Capital encc ce... ca se oa eee ese a> 1,156,551 
Working Capital at beginning of period..................- 6,578,297 
Workite Capitalatend of period. ©... 0.0.5 cans eee oe 2 ok 7,734,848 
CURRENT ASSE UG ee 5. Reece he nw ovis eae eek RC ee oie aire Se 13,328,211 
CURRENT LIABINITIES 0-26. 0. Soe a ein on oes oa: sroscats 5,593,363 


$ 7,734,848 
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$14,402,975 
12,474,804 


1,928,171 
178,649 
2,045 


1,747,477 
836,917 


“$ 910,560 


1,078,000 
—$4.5¢ 
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$ 910,560 
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1,089,209 
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1,093,259 


12,000 
117,545 
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416,654 


676,605 
5,303,077 


5,979,682 


10,119,974 
4,140,292 


$ 5,979,682 


